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PARIS, April 2. —There are now
three points at jesum in France which
Are causing considerabla publie anxi-
ety. The firat ia the Greco-Turk peace,
the second fa4 Nussia’s acknowledgment
of the 4,500,000,000 gold franes due
vranees, and, most important, the intor-
national attitude toward a revision of
the reparations system. In the first
(inatance a t<-n11:<~rury armistice seems

. d 1 ince any worse off
for tie next few years, ns ghe is large-

Confidence has baen

strengthened b

- news that the Little Fnt h L I e e e et pnd e
' Al e Littie Entente, through rontinued in the 3 s _ | developments, particularly the Du Bois A . . -
i —— Dr. Benes, has guaranteed to suppocf| o o r0ed [ e pricniime Brleluh mave | regarding the applica- A. H. Smith, Esq., President of The New Y ork Central Railroad Company, has summarized as follows his letter ta
- —— i the integral exeeution of the treaties’ | STHMENt “".‘-'“tll"u und other gilt-edged tion for new anilitary sanctions in the . o sy
Fetablished 1538 As ~:hl[;wmcﬁlm-”w; have a population 1’aiu(]‘_:"n'ir.?}::\:‘rl;n‘.ﬂ.nrﬁ: }";::,m:‘}:]r?z‘;::ﬁ event Germuny refuses to mook ““’l us de‘“rtb’ng this fssue:
IS or S0L,000,000, their vaotes at Gonoa wil] F ! NS RILY LW AU ABSUSS | ohnditions of ihe Reparation Comimis.
- & u'ler form a nueleus of 108,000 000 DOTRONE ,‘\'}:In.]df! Irano than {31 *.f\ﬂ‘r_i‘f;r\t;l the & and Sian : i | The Refunding and Improvement Mortgage Bonds are secured by direct mortgage on all of the railroad
) arrls :I.-.[-‘;:;I“'jqll‘lr'-‘:.: SERtoE Cesanlqon olitpell Gttt R el '“f‘l,;(}ﬁurd.ilﬁ While the fate of German exchange | owned by The New York Central Railroad Cotnpany, the main line of which, extending from New York City 10
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New York Coffee und Suger Exchange united action, also has heen o rukh to buy Eavings |
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Confident of Majority
Tn the face of uncertainty in Tepard
to the alipnment of the remaining
powers, confidence {s felt here that n

majority will sanction g 1 them at o low ri but the infl If this process continues the 800.000 | The Company's investments other than owned road and equipment amount to approximately $370,000,000,
i | Bar r ¥ 4 (] a0 A g p b o | 4
BALTIMORE, MD. 10 event of the Reichatess torooy b | pom a5 8 thine cuetitontes proved & |American bupiness men and travelers | sbout 807, of which is in affiliated or controlled steam railway properties forming an integral part of the New Yo::
Conservative Accoumts Accepted inability to remedy Germany's finan- | welcome relief to the exchaguer. expected here thls summer will el Central systam. Income received by the Company from these investrients in the last seven years averaged 4.677,
ONLY on proper Introductions cial sitnation, which has been charae-| The ending of the Treasury's fiscal |longer find Germany a fairyland of | per annum on the book cost of all of the investments Including non-dividend paving stocks.
I terized since the nrmistice by ehronic | year yesterday found income tax pay- | DPrices.  Whent, for example, is aelling |
|| :-'-']IH'JI]-;' Bven n internal expenditures. | nents far lmﬁnw budgetury estimates, |0 the Berlin Produce FExchange at
—— ‘e Lasteyrie

P.n.rrluu Bills on Souib Afnu_
Yransacts all usual Banking Operations

; 3 ; ! : b ilar changes. 'The price inovesse has ann.um, as contrasted with $24,057,985 average annual interest charges on mmorigage and other secured debt. Net
Wk R pi nl(‘_f_;f o :-tf:-:i-_- f,‘::n-!;,,_t' {“.'}"E]",_'\'(I‘ O i hﬁ ousa | been emphasized particularly within Incomne in 1921, after deducting rentals and miscellaneous income charges, amounted to $63,090,362 as compared
NATIUNFP’LL k-&;{?‘:.f‘gl( and eustoms, all of which |of Commons on May 1. 1t will im‘_rsr~.””‘t i’-"“I f"]“' weeks, d“‘h'"“t ﬂnil,“‘- EyE with 327,825,969 interest charges on mortgage and other secured debt. Inasmuch as the proceeds of this issue are
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SouTH j»fl. N 'E‘s% : » stabilizution of the mark. s co by the governmont, nnd thers is =till g sidies eliminated from the budget Ly interest charges of the Company by only abour $160,000. The average interest rate on the Company's mortgaged

o | the amount of forcign currency bought | general hope that the income tux muy | the pgovernment, the riging price of
outside would
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: / ! : among  foreign  ex- per cent, while furs-and many | payment of dividends on its stock. The Cor.npany has additional resources ifl r:he undistribfsred e:amin'gs ‘oj
A P R e Enn:_'ma‘_t‘},’fj_:“U’]F“I‘I,’l'lflﬁl*f“rl“i]ﬁh:'tbﬂle{' T~ lchanges, the frane and the doliar re- }‘”"-"‘ :‘T“_i‘,]]‘-'-“ i'::g:h;’"cmtim‘ Ar;:]erinnn : subsidiary properties, its proportion of the undistributed surplus earned by five principal steam railway subsidiaries
B | LR i i . ay son- | 1 inine O O fEY Rt i e it truren, L ¥ 3 ne 263 1r romn
Quarterly Dividends e e m.‘,t_:m“.nt ot the| CISIDITE more or I .7.,,:“#‘%-““-';”.f-'n“ll.‘f;: Wi atael priess rat b e during the last seven years amounting to more thon $44,000,000.
) reparations problem and not precedent | - 45 o e e syndicate » already having a 7 j
SAVINGS | to it. France's finuneial plans for the | s :;E.-I:-.\I’Ift SRR ,‘1]|f'.l'ff"t'.";,\l_;‘:f' ;:;.?,,;;,:;:ti'i,:g' Pl Ik e | The outstanding securities junior to the Refunding and Improvement Mortgage Bonds include $105,500,000
! BEANK Jeonll B the con ""'[!';g*;'i‘.‘” “rl"]‘.‘""' tralin offered a £5,000 B per cent du*"-il'-'fi-“ 1‘igt iron is now quoted !;' - Debenture Bonds and $249,597,355 par value of capital stock. For every year since 1869, dividends have been paid
‘ oy i hiE IS, ol fleating obligi- | {oqn Ay o0 : seription.  These | Beatly §4 o ton, representing an ad- | - gine the rate has b not less than five per cent. per annum.
L THIRD AVE . COK. Tth STREET iz P pr,!ir.-m-.r\r stops have taken ![‘;ni'ﬂ Ha Ili-;- :_-m;l"'-':‘ vance of 25 per cont. Woundry pig iron | at the rate of at least four per cent. per annum; since 1960 th eern five pe pe m
nlerest far L L form of lowered vates on treasury

[

Tiepoalts on
will draw 1

W e £.30 PER CENT.
Myldends Wikl s Puld Guarierly, | ‘
Tobet I : H. Moff=t, Qiles, cloayg |
—-JI.?T:’. 21 I Liggatt & MWisrs Ta 1 |
y o - 114 i : | - % n . ‘ - - o - bt e TR
Week.q E;;)i'gi Yiarke: i g dabres | Subscription books will be opened al the office of J. P. Morgan & Co., at 106 cloce 4. A, Monday. April 3, g2z
7 v 3 Re g

fovernment and Municipal Bonds

113 & Co., in New York funds, the datr af pavment

f el it Lo to be specificd in the notices of allotment, against delivery of lemparary Bonds exchangeabic for definitive Bonds whes
RE?E U S Libarty Jlis 6 .'" |f.| a4 LI

B0 MWerer .. L5 0h 8805 9460 prepared,

T Ap 1at i i

1 Andy : BE.TD i .:,,

132 Ao 0T | S p ‘5 af Mannl Sap s

,_1 '!' j ' 100 Manhat I3y pn 4s,

insists that Germany
piy now through mobilization of her in-
dustries and by
unth

means of n loan based

ba lessaned,
Reconstruction First

{  The French Chamber is Practically
| nna

wid next month war loans will

Bank of Franens i
New taxes will n

sl fi

imminent.
ot be attempted and

fiducinyy ‘inflation has been elimi

unt rate of the s

the Financial Listening Posts

of Europe

nated from the government DrOgTAM AA
eeonomically unsound. However, the
enforced poliey aof continued harrow- |
ings has ngajin depressed the wtock |
| market, with the result that stock aver- |
Rges are nesr the pre-war lovel, which |
miakes the value about 43 per cent on
8 pold baslsawhile dividends have heen
reduced in greater proportion thrnugh|
taxes and business stagnation. |

Ilénl estate has suffered similar dif. |
ficultiea through the moratorinm and |
other government regulations, so that |
building has been discouraged in tia |

citiea,

National Bonds
Continue Price

Rise in Britain

Advance Has Reached the
Point Where Only Two
War Issues Yield More

certificates before the April 1 price ad-
vince. As these pay 610 per cent, with
prineipal and interest guaranteed by
the government, it did not narticulariy
pay tha Treasury to continue to {ssus

but customs revenue, motor taxeas, eia-
tate duties and sundry miscellaneois
receipts excecded the treasurer's fore-

German Prices
Rapidly Rising
ToWorld Level

Sharp Advances in Costs
May Bring Industries to
the End of Period of]
Prosperous Aectivity |

Special Cable ta The Tribuwe
(Copyright, 1082, New York Tribane Ine.)
BERLIN, April 2—With the satorm

caused by the arrival of the Allied

Reparation Commission's nota on |

Germany's moratorium application sub- |

siding Into & state of calm, and with

the renewed hope that Genoa, nfter all,

may bring Germany some sort of sub-
stantial international loan, the elore of

the week saw o considerable weakening

| imminent. Tn the second, a deadloek 3 Al I N8 P , in foreign exchange on the Berlin

| NAT]ONAL BAN]( '“"'[‘t 1‘-1"‘131’4\‘“4!4 on the debt subject I'han Five Per Cemt Boerse. At the moment of writing the
| | would not leave Fry

mark hns recovered the ground lnst

eompanied by a distinet reserve arising

world level. This 1e noticeable partic
ularly in coal, iron, stedl, grain and |
flour. These are now but slightly be- |
low the American scale, Imported ar- |
tieles alresdy have reached that lavel

§1.42 a bushel, rye at $1.02 and wheat
flour nt §5.77 a harrel. Prices of other
produce artieles have undergone sim-

be cut 16 per cent,
The money muarket during the wrek
has been steady, and no pronounced ac-

|
| tivity developed

n sinee three

8
G-1045, the proceeds Leing required
| to meet expenditures on development
| work and for the redemption of Treas.
ury billa,

brend threatens to produce extremely
unplensanl conzcquences.

Clothing prices have inereased mare
than 100

is solling at close ta $20 o ton, Other |

now guoted at epproxi.aately $30 a ton,
with manufacturers planning to abelisgh |
fixed prices, and insisting on figures
prevailing at the time of delivery,
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Dated October 1, 1621

Ledeemable, as a whole bur not in pars, a
Ocrober 1, 1951, or

| pr e during the past week, and is now being
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CROS5ES BROADWAY | ment of the Little Ei;télntpe‘:-}f;’ce]{ﬁ?; LONDON, April 2—Although the rn]nn- ::r 11*_59 hc-.'d:fil.:pm‘t, although ac- GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE
| growing rapidly under hop n'unpicr.‘m long awaited business revival seems

The property mortgaged includes

b1 ago the samo government fleat-  kinds of iran are quoted at similar fig- | <1 the opinion of counsel, the Refunding and Improvement Mortgage Bonds are a legal investment for savings
\ 1 YO e AT (Ve RT A - | kinds ) : : S
lared | he liberated from cortain restrietinns loan at 67 on 4 6 ures, Rolled iron products have been | banks in the states of New York, Massachusetts, Connecticut and Vermont.
April | by e rigs, accoriding to the issue, i matures  boosted nearly 30 per cent. These are |
A reduction of the dizen

GUARANTY COMPANY OF NEW

KIDDER, PEABODY & CO.

New York, April 3, 1922

REFUNDING AND IMPROVEMENT MORTGAGE 5% GOLD BONDS,

Interest payable April 1 and October 1 1 the City of New York

Coupon Bonds in denomination of $100 (not re
principal. Fully registered Bo
thereof. Joupon and registered Bonds interchargeable.

The issuance of these Bonds has been authorized by the Interstate Commerce Commission.

#quipment liens, and the mortgage will attach to additional rolling
the payment of outstanding equipment obligations aggregating app

For tha last seven years (i. e., since consolidation with the Lake Shore and Michigan
the Company's net income, after deducting rentals and miscellaneoiss income ¢

debt, including the present issue and $450,161,000 underlying bonds
Since Januory 1, 1913, the Company has added to surplus approximately 580,000,000 from current income after

THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO ISSUE AS PLANNE D AND TO
THE APPROVAL OF OUR COUNSEL, AT 941%4% AND 4CCRUED INTEREST, TO YIELD NEARLY

The right is reserved 1o reject any and all applications, and alse, in anv case, io award a smaller amount than applied for. '
The amount due on allotments will be payable at the office of J. P. Aorg.

FIRST NATIONAL BANK, New York

$60,000,000
Centiral Railroad Company

SERIES C

Due October 1, 2013

1 the option of the Company, ar 1059, and accrued interest on, hut not befure,
on any interest date thereafter, on three months’ notice.

gisterable) and in denominations of $1000 and $500, registerable as to
nds in denominatton of $1,000 and authorized multiples,

rolling stock costing in excess of $134,000,000 which is owned free from

stock costing approximately $135,000,000 upon
rosimarely $52,000,000.

Southern Railway),
harges, averaged $58,001,400 per

, is slightly less than four per cent.
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J. P. MORGAN & CO.

THE NATIONAL CITY COMPANY
YORK BANKERS TRUST COMPANY, New' York
HARRIS, FORBES & CO.
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